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Re:  Union Pacific Corporation
Incoming letter dated January 6, 2010

Dear Mr. Theisen:

This is in response to your letter dated January 6, 2010 concerning the shareholder
proposal submitted to Union Pacific by the AFL-CIO Reserve Fund. We also have
- received a letter from the proponent dated January 29, 2010. Our response is attached to
the enclosed photocopy of your correspondence. By doing this, we avoid having to recite
or summarize the facts set forth in the correspondence. Copies of all of the
correspondence also will be provided to the proponent. -

» In connection with this mattér, your attention is directed to the enclosure, which
sets forth a brief discussion of the Division’s informal procedures regarding shareholder
proposals.

Sincerély,

Heather L. Maples
Senior Special Counsel

Enclosures

cc: Robert E. McGarrah, Jr.
Counsel
Office of Investment
AFL-CIO Reserve Fund
‘815 Sixteenth Street, N.W.
Washington, DC 20006



January 29, 2010

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Union Pacific Corporation
Incoming letter dated January 6, 2010

The proposal relates to director nominations.

There appears to be some basis for your view that Union Pacific may exclude
the proposal under rule 14a-8(f). We note that the proponent appears to have failed to
supply, within 14 days of receipt of Union Pacific’s request, documentary support
sufficiently evidencing that it has satisfied the minimum ownership requirement for the
one-year period required by rule 14a-8(b). Accordingly, we will not recommend
enforcement action to the Commission if Union Pacific omits the proposal from its proxy
materials in rellance on rules 14a-8(b) and 14a-8(f).

Sincerely,

Michael J. Reedich
Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation F inance believes that its responsibility with respect to

- matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the proxy
rules, is to aid those who must comply with the rule by offering informal advice and suggestions
and-to determine, initially, whether or not it may be appropriate in a particular niatter to
recommend enforcement action to the Commission. In connection with a shareholder proposal
‘under Rule 14a-8, the Division’s staff considers the information furnished to it by the Company
' in support of its intention to exclude the proposals from the Company’s proxy materials, as'well
as any information furmshed by the proponent or the proponent’s representatxve

Although Rule 14a-8(k) does not require any communications from shareholders to the
- Commission’s staff, the staff will always consider information concerning alleged violations of
" the statutes administered by the Commission, including argument as to whether or not activities
proposed to be taken would be violative of the statute or rule involved: - The receipt by the staff
~ of such information, however, should not be construed as changing the staff’s informal
procedures and proxy review into a formal or adversary procedure.

It is important to note that the staff’s'and Commission’s no-action responses to
Rule 14a-8(j) submissions reflect only informal views. The determinations reached in these no-
 action letters do not and cannot adjudicate the merits of a company’s position with respect to the
proposal. Only a court such as a U.S. District Court can decide whether a company is obligated
to include shareholder proposals in its proxy materials. Accordingly a discretionary
determination not to recommend or take Commission. enforcement action, does not preclude a
» proponent or any shareholder of a company, from pursuing any rights he or she may have against

the company in court, should the management omit the proposal from the company’s proxy
matenal
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January 29, 2010
Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  Union Pacific Corpofation’s Request to Exclude Proposal Submitted by the
~ AFL-CIO Reserve Fund

Dear Sir/Madam:

This letter is submitted in respoﬁse to the claim of the Union Pacific Corporation (“UP”
or the “Company”) by letter dated January 6, 2010 that it may exclude the shareholder proposal
(“Proposal”) of the AFL-CIO Reserve Fund (“Fund” or the “Proponent”) from its 2010 proxy
materials. ,

I. Introduction

Proponent’s shareholder proposal to UP urges: '

the Board of Directors (the “Board”) to adopt a policy of nominating independent

directors who, if elected by the shareholders, would constitute two-thirds of the Board.

For purposes of this proposal, the term "Independent Director” shall mean'a director who

is not or who, during the past five years, has not been:

~» employed by UP or one of its affiliates in an executive capacity;

e an employee or owner of a firm that is a paid adviser or consultant to UP or one of its
affiliates;

e employed by a significant UP customer or supplier;




* aparty to a-contract with UP or an affiliate thereof, or with UP’s Chair, CEO or other
executive officer, pursuant to which the director has paid or received at least $50,000
over the preceding five years;

e an employee, officer or director of a foundation, university or any other non-profit
organization that receives the lesser of $100,000 annually or 1% of the group’s annual
budget in total grants, donations or other payments from UP or one of its affiliates;

e arelative of an executive of UP or one of its subsidiaries or affiliates;

e part of an interlocking directorate in which UP’s CEO or another executive serves on
the board of another corporation that employs the director.

This policy would also apply to a director candidate’s immediate family, as currently defined
by the Company.

UP’s letter to the Commission states that it intends fo omit the Proposal from its proxy
materials to be distributed to shareholders in connection with the Company’s 2010 annual
meeting of shareholders. The Company wrongly claims that Proponent has failed to prove that it
has continuously owned the requisite number of shares of the Company for a period of one year
prior to the date on which Proponent filed its Proposal in violation of Rules 14a-8(b).

II.  Proponent’s proof of ownership meets the requirements of Rule 14a-8(b).

- Immediately upon receipt of the Company’s letter of December 11, 2009 requesting proof
of ownership of its shares of the Company’s stock, Proponent instructed the custodian of its
shares, AmalgaTrust, to send the requested information to the Company. AmalgaTrust wrote to
the Company that same day, stating that it did, indeed, hold the requisite number of shares of the
Company’s stock “continuously for over one year” and continued to hold the shares on
Proponent’s behalf. The AmalgaTrust December 11, 2009 Letter is Attachment “A.” (the
“AmalgaTrust December Letter”)

v Instead of contacting Proponent to determine whether the phrase “continuously for over

one year” means that Proponent has actually held the Company’s stock for the period of one year
and eight days (December 3, 2008-December 11, 2009—the date of the AmalgaTrust December
Letter ), the Company chose instead to wait until J anuary 6, 2010 when it filed its Request fora
Letter of No-Action with the Commiission.

Once again responding to the Company, Proponent acted promptly to provide the
Company with yet another letter from AmalgaTrust, stating that Proponent did, indeed, own the
_requisite number of shares of the Company’s stock. The AmalgaTrust January Letter is
~ Attachment “B.” Any conceivable ambiguity regarding the Proponent’s eligibility to submit the
Proposal under Rule 14a-8(b) has been addressed by the AmalgaTrust January Letter
(Attachment “B”) that conclusively states the Proponent was a shareholder for over one year as
of the date that the Proposal was submitted to the Company.



' The Company, however, argues that Proponent violated Rule 14a-8(b) because, in the
AmalgaTrust December letter, instead of stating the date the Proposal was filed (December 3,
2009), the AmalgaTrust December Letter used the phrase “continuously for over one year” to
define the period during which Proponent has held the Company’s shares. Proponent submits
that any reasonable person would know that the phrase “for over one year” encompasses the eight
days preceding the December 11, 2009 date of the AmalgaTrust letter.

Indeed, the Company’s letter requesting a Letter of No-Action from the Commission
deliberately ignores the fact that the AmalgaTrust December Letter specified that Proponent had
held the shares of its stock “continuously for over one year.” The Company’s letter states:

Specifically, the Proponent’s Response [the AmalgaTrust December Letter] does not
establish that the Proponent owned the requisite amount of Company shares for the one-
year period as of the date the Proposal was submitted to the Company...

Staff Legal Bulletin 14 puts this matter into proper perspective. It states that, when
questioned as to matters of ownership, a proponent “can submit a written statement from the
record holder of the securities verifying that the shareholder has owned the securities
continuously for one year as of the time the shareholder submits the proposal.” A review of the
AmalgaTrust December Letter would conclude that the letter meets that standard.’

The Company cites the following portion of ‘Staff Legal Bulletin 14:

(3) If a shareholder submits his or her proposal to the company on June 1, does a
statement from the record holder verifying that the shareholder owned the securities
continuously for one year as of May 30 of the same year demonstrate sufficiently
continuous ownership of the securities as of the time he or she submitted the proposal?
No. A shareholder must submit proof from the record holder that the shareholder

~ continuously owned the securities for a period of one year as of the time the shareholder
submits the proposal.

The Company wrongly argues that the AmalgaTrust December Letter is the sort of letter
described in Staff Legal Bulletin 14. A careful readmg of the AmalgaTrust December Letter,
however, makes it clear that the phrase, “over one year,” in connection with the date of the letter,
is dispositive. A reasonable person would conclude that the phrase “over one year” includes
requisite holding period from December 3, 2008-December 1 1 2009—the date of the
Amal gaTrust December Letter.

UP cites Pall Corporation, 2005 SEC No-Act. LEXIS 726 (July 26, 2005), in support of
its argument to exclude the Proposal, yet Pall Corporation turned on the proponent’s submission
of its own certification of its proof of ownership, even though it was not listed as the record
holder of Pall Corporation stock. The certifications submitted to UP clearly demonstrate

' AmalgaTrust sent an additional letter (attached) to the Company on January 13, 2010 clarifying that the Proponent
has beld its shares of the Company’s stock since the date the Proposal was filed on December 11, 2009,



Proponent’s proof of ownership and were submitted by the record holder, AmalgaTrust, on two
separate occasions.

International Business Machines Corporation, 2004 SEC No-Act. LEXIS 369 (January 7,
2004), also cited by UP, is inapposite. There the broker letter submitted on behalf of the
proponent failed to state that proponent’s shares had been held continuously from the date when
they were purchased. Both AmalgaTrust letters clearly state that Proponent has held its shares of
UP stock continuously during the requisite holding period.

Moody's Corporation, 2002 SEC No-Act. LEXIS 341 (March 7, 2002), also cited by UP,
involved a proof of ownership that clearly stated the proponent had owned Moody’s stock for
less than the required one-year holding period. The Proposal before UP clearly demonstrates that
Proponent has held UP’s shares for well over the required one-year holding period.

A International Business Machines Corporation, 2007 SEC No-Act. LEXIS 668 (December

7, 2007), also cited by UP, involved a broker’s letter, submitted on behalf of the proponent, that
was dated seven days before the company received the proposal. Here the Proposal submitted to
UP on December 3, 2009 and each of the AmalgaTrust Letters submitted to the Company
confirmed that Proponent has held its shares of UP stock continuously from the date the Proposal
was filed.

Wal-Mart Stores, Inc., 2005 SEC No-Act. LEXIS 142 (February 2, 2005); AutoNation,
Inc., 2002 SEC No-Act. LEXIS 380 (March 14, 2002), are also inapposite because they each
involved certifications that did not cover the required one-year, continuous holding period up to
and including the date the proposals were submitted. In Wal-Mart Stores, Iric., the proposal’s
certification was dated before the date the company received the proposal at issue. Here,"
however, the Proposal before UP was submitted on December 3, 2009 and each of the -
AmalgaTrust letters the Company has received clearly demonstrate that Proponent has held UP’s
stock continuously for over one year, including the date the proposal was submitted to the
Company. In AutoNation, Inc., the certification of ownership was two days les than the requlred
one-year holding period required by Rule 14a-8 (b).

Gap, Inc. 2003 SEC No-Act. LEXIS 329 (March 3, 2003), involved a defective proof of
ownershlp consisting of monthly brokerage statements. Monthly brokerage statements are not at
issue in the Proposal before UP. '

V. Conclusion

UP has not met its burden of demonstrating that it is entitled to exclude the Proposal
under Rule 14a-8(g).

The letter submitted by the custodian of Proponent’s shares contains language that a -
reasonable person would conclude to encompass the required one-year holding period specified
by Rule 14a-8(b)



_ Please call me at 202-637-5335 if you have any questions or need additional information
regarding this matter. I have sent copies of this letter for the Staff to
shareholderproposals@sec.gov, and I am sending a copy to Counsel for the Company.

Singeyely,

Robert E. McGarrah, Jr.
Counsel
Office of Investment

REM/ms
opeiu #2, afl-cio

cc: James J. Theisen, Jr., Assistant General Counsel and Assistant Secretary

Attachments
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k , \ i o \ ATTACHMENT “A”
tTacember 7&1 2009 o

Sent by FAX and UPS Next Day Air

{ Ms. Barbara W. Schaefer, Scngor Vice Presidgnt-Human
i Resources and Secretaty l \11.'0
- ‘ * Union Pacific Corporation
1400 Douglas Street, 19th Floér
Omaha, Nebraska 68179

' \ Dear Ms. Schaefer:

AmalgaTrst, a division of
of common stock (the “Shar

algamated Bahik of Chicago, is the record gwner of 381 shares
s} of Union|Pacific Corporation beneficjally ownegd by the
AFL-CIO Reserve Fund. @ shares are {held by AmalgaTrust at the Depository Trust
Company in our particij@#NaEcue MemorandihVAIFREETO Reserve Fund has held the Shares
continuously for over one ye and continues to hold the Shares as of the date set forth above.

i{ matter, please do not hesitate to contact me at (312)

N

If you have any questions con
§22-3220.

. ce Daniel F. Pedrotty
| Director, Ofﬁcg'of Investment

4 . .
1 ) 0560-293  -riEe20



One West Monroe )
Chicago, [llinois 60603-5301 l
F* 312/267-8775 . P

LGATRUST

ol Amalgamated Bank of Chicago

bt

‘ ‘ j ATTACHMENT “B”

Jagjuary 13, 2010
'\ Sent by FAX and UPS Net Day air ||

1 Ms. Barbara W. Schaefer, Senior Vice President-Human
-. .- Resources and Secretary
+  Union Pacific Corporation
. 1400 Douglas Street, 19th Floor
. Omaha, Nebraska 68179

' ‘ Dear Ms, Schaefer:

AmalgaTrust, a division of Amalgamated|Bank of Chicago, is the record owner of 381 shares
of common stock (the “Shares”) of Unjon Pacific Corporation beneficially owned by the - -
+ -. AFL-CIO Reserve Fund. The shares ate held by AmalgaTrust at the Depository Trust
Company in our participansaseoms Memorandihs-&FEB-CIO Reserve Fund has held the Shares
cogtinuously for over one year as of the datq of the proposal dated December 3, 2009 and
cortinues to hold the Shares as of the date of this letter. ‘
|
If you have any questions concerning thig matter, pleas7 do not hesitate to contact me at (312)
822-3220, ’

-
Sineerely, -

Lawrence M. Kaplan .
Vice President '

cc: Daniel F. Pedrotty
A Director, Office of Investment

0550-253  ~-IDeaze



January 6, 2010

VIA E-MAIL

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  Shareholder Proposal of the AFL-CIO Reserve Fund
Exchange Act of 1934Rule 14a-8

Dear Ladies and Gentlemens

This letter is to inform you that Union Pacific Corporation (the “Company™), intends to
omit from its proxy statement and form of pmxy for its 2010 Annual Meeting of Shareholders
(collectively, the “2010 Proxy Materials”) a shareholder proposal (the “Proposal™) and
statements in support thereof received from the AFL-CIO Reserve Fund (the “Proponent™).

Pursuant to Rule 14a-8()), we have:

o filed this letter with the Securities and Exchange Commission (the “Comniission”™) no
later than eighty (8()} calendar days before the u}m;}arw intends to file its definitive
2010 Proxy Materials with the Commission; and

= concurrenily sent copies of this correspondence 1o the Proponent,

Rule 14a-8(k) and Staff Legal Bulletin No. 141 (Nov. 7, 2008) (“SLB 14D™) provide that
shareholder proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the Commission or the staft of the Division of Corporation Finasice
(the “Staff”). Accordingly, we are taking this opportunity to inform the Proponent that if the
Proponent elects to submit additional correspondence to the Commission or the Stafl with
respeet (o this Proposal, a copy of that correspondence should be furnished coneurrently to the
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D,

THE PROPOSAL

The Proposal requests that the Company’s Board of Directors “adopt a policy of
nominating independent directors who, if elected by the shareholders, would constitute two-
thirds of the Board.” A-copy of the Proposal is attached hereto as Exhibit A

‘James J. Theisen, Jr.
‘Assistant General Counsel & Agsistant Secretary.
iLaw Department

UNION PACIFIC CORPORATION:

1400 Douglis St., Stop 1380, Ormahia, NE 68179-1580
plu (40255446765 . (402} 501:0129
jithieisen@up.cony



Office of Chief Counsel
Division of Corporation Finance
January 6, 2010

Page 2

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may be
excluded from the 2010 Proxy Matetials pursuant to Rule 14a-8(b) and Rule 14a-8(1)(1) because
the Proponent failed to provide the requisite proof of continuous stock ownership in response to
the Company’s proper request for that information.

ANALYSIS

The Proposal May Be Excluded Under Rule 140-8(b) And Rule 14a-8(D(1) Because The
Proponent Failed To Establish The Requisite Eligibility To Submit The Proposal,

A. Buckground

The ?mpgmem submitted the Proposal to the Company via facsimile on December 3,
2009. See Exhibit A. The Company reviewed g stock records, which did not indicate that the
Proponent was the record owner of sufficient shares to satisfy the ownership requirements of
Rule 14a-8(b). In addition, the Proponent did not include with the Proposal any documentary
evidence of its ownership of Company shares.

Accordingly, the Company sought verification from the Proponent of its eligibility to
submit the Proposal. Specifically. the Company sent via facsimile a letter, and via UPS a
confirmatory letter, on December 11, 2009, which was within 14 calendar days of the
Company’s receipt of the Proposal, notifying the Proponent of the requirements of Rule 14a-8
and how to cure the procedural deficiency (the “Deficiency Notice™). A copy of the Deliciency
Notice is attached hereto as Exhibit B, The Deliciency Notice informed the Proponent that the
Company had “not received prool that [the Proponent] satisfied Rule 14a-87s ownership
requirements as.of the date that the Proposal wassubmitied to the Company.” The Deficiency
Notice stated that sufficient proof of ownership of Company shares must be submitted, and
further stated:

Asexplained in Rule 14a-8(b), sulficient prool may be in the form of:

» awritten statement from the “record™ holder of [the Proponent’s| shares (usually a
broker or a bank) ve ifying that,as of the date the Proposal was submitted, {the
Proponent] continuously held the requisite number of Company shares for at least one
year; or

s if'{the Proponent] hafs] filed with the SEC a Schedule 13D, Schedule 130,
Form 3, Form 4 or Form 5, or amendments 1o those documents or updated
forms, reflecting [its] ownership of the requisite number of shares as of or
before the date on which the one-year ¢ligibility period begins, a copy of the



Office of Chief Counsel
Division of Corporation Finance
January 6, 2010

Page 3

schedule and/or form, and any subsequent amendments reporting a change in
the ownership level and a written statement that [the Proponent]| continuously
held the requisite number of Company shares for the one-year period.

The Company’s Eécsin.‘xilé‘{ecmds confirm delivery of the. Deliciency Nofice to the
Proponent on December 11, 2009.. See Exhibit C.

The Proponent submitted ownership proof in a letter which the Company first received
by UPS delivery on December 14, 2009 (the “Propotient’s Response™). The Proponent’s
Response included a fetter from AmalgaTrust, dated December 11, 2009, stating that the
Proponent held Company shares “continuously for over one year and continue|d] to hold the
Shares as of [December 11, 2009]." A copy of the Proponent’s Response is attached hereto as
Exhibit D. As of the date of this letter, the C ompany has not received any other proof of

ownership from the Proponent.
B. Analysis

The Company may exclu&u the Proposal under Rule 14a-8(f)(1) because the Proponent
failed to substantiate its eligibility to submit the Proposal- under Rule 14a-8(b) by providing the
information described in the Deficiency Notice. Specifically; the Deliciency Notice requesied
evidence of the securities ownership requirements of Rule ¥4dm§§(b}(l} which provides {in
relevant part) that “[i]n order to be eligible to submit a proposal, [a shareholder] must have
continuously held at least $2,000 in market value, or 1%, of the company’s securities entitled to
be voted on the proposal at the meeting for at least one year by the date [the shareholder]
submit[s] the proposal.” Staff Legal Bulletin No: 14 specifies that when the sharcholder is not
the registered holder, the sharcholder“is responsible for proving his or her eligibility 1 submit a
proposal to the companry,” which the sharcholder may do by one of the two ways provided in
Rule 14a-8(b)(2). See Section C.1.c, Staff Legal Bulletin No. 14 (July 13,2001} (“SLB 14™).

Rule 14a-8(f) provides that a company may exclude a shareholder proposal if the
proponent fails to provide evidence of eligibility under Rule: 14a-8, including the beneficial
ownership requirements of Rule 14a-8(b). provided that the company timely notifies the.
proponent of the problem and the proponent fails to correct the deficiency within the required
time. The Company satisfied its obligation under Rule 14a-8 by transmitting to the Proponent in
atimely manner the. i}:zi;mmw Notice, which stated:

¢ the ownership requirements of Rule 14a-8{(b);

» that according to the Company’s stock records; the Proponent was not a record owner
of sufficient shares;

- the type of statement or documentation necessary 1o deﬁmmtmm benceficial
ownership under Rule 142<8(b);
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¢ that any response had to be postmarked or transmitted electronically no later than 14
calendar days from the date the Deficiency Notice was received: and

s that a copy of the shareholder proposal rules set forth in Rule 14a-8 was enclosed.

As deseribed above, the Proponent’s Response included a letter dated December 11, 2009
from AmalgaTrust indicating that the Proponent had continuously held Company shares for one
year as of December 11, 2009, the date of the AmalgaTrust letter. See Hxhibit D, However, the
Proponent’s Response fails to respond to the deficiency identified in the Deficieney Notice,
Specifically, the Proponent’s Response does not establish that the Proponent owned the requisite
amaunt ol Company shares for the one-year period as of the date the Proposal was submitted 1o
the Company, because it does not establish ownership of Company shares for the period between
December 3, 2008 (one year prior to the date the Proposal was submitted) and
December 11, 2008 (the earliest date for which the Proponent’s Response establishes the
Proponent’s ownership of Company shares).

As discussed above, SLB 14 places the burden of proving these ownership requirements
on the proponent: the shareholder “is responsible for proving his or her eligibility to submit a
proposal to the company.” Moreover, SLB 14 states. “A shareholder must submit an affirmative
written statement from the record holder of his or her securities that specifically verifies that the
shareholder owned the securities continuously for a period of one year as of the time of
submitting the proposal”™ (first and second emphases added).

The Staff has previously allowed companies, in circumstances similar to the instant case,
to-omit shareholder proposals pursuant to Rules 14a-8({y and 14a-8(b) where the proof of
ownership submitted by the sharcholder failed to specilically establish that the shareholder held
the requisite amowunt of the company’s securities continuously for one year as of the date the
proposal was submitted. See Pall Corp. (avail. Sept. 20, 2005) (concurring with the exclusion of
a shareholder proposal where the proponent hiad “Tailed 1o supply support sufficiently evidencing
that it satisfied the minimum ownership requirement continuousty for the one-year period as ol
the date it submitted the proposal™y; bternational Business Machines Corp, (avail. Jan. 7, 2004)
{concurring with the exclusion of a sharcholder proposal where the proponent did not provide
“support sufficiently evidencing that she satisfied the minimum ownership requirement
continuously for the one-year period™); Moody's Corp. (avail. Mar. 7, 2002) (concurring with the
exclusion ol a shareholder proposal where the proponent did not supply support sufficient to
demonstrate continuous ownership of the requisite number of shares for the one-year period prior
to the date the proponent submitted the proposal}.

Moreover;, the Stall has previously made clear the need for precision in the context of
demonstrating a shareholder’s eligibility under Rule 140-8(b) to submit a shareholder proposal,
SLB 14 provides the following:
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1f a shareholder submits his.or her proposal fo the company on June 1, does a
statement from the record holder verifying that the shareholder owned the
securities continuously for one year as of May 30 of the same year demonstrate
sufficiently continuous ownership of the securities as of the time he or she
submitted the proposal?

No.. A sharcholder nwst submit proof from the record holder that the sharcholder
continuously owned the securities for a period of one year as of the time the
shareholder submits the proposal.

Accordingly, the Staff has consistently permitied companies to omit sharcholder
proposals when the evidence of ownership submitted by a proponent covers a period of time that
falls short of the required one-year period prior to the submission of the proposal. Forexample,
in International Business Machines Corp. (avail. Dec. 7, 2007), the Statf concurred with the
exclusion of a sharcholder proposal where the proponent submitted a broker letter dated four
days before the proponent submitted its proposal to the company. See also Wal-Mart Stores, Inc.
{avail. Feb. 2, 2005) (concurring with the exclusion ol a shareholder proposal where the proposal
was submitted December 6, 2004 and the documentary evidence demonstrating ownership ol the
company’s sectirities covered a continuous period ending November 22, 2004); Gap, Inc. (avail.
Mar. 3, 2003) (concurring with the exclusion of a proposal where the date of submission was
November 27, 2002 but the documentary evidence of the proponent’s ownership of the
company’s seeurities covered a two-year period ending November 25, 2002); dvroNation, Ine.
(avail, Mar. 14, 2002} (concurring with the exclusion ol a sharcholder proposal where the
proponent had held shares for two days less than the required one-year period).

Consistent with the precedent cited-above, the Proposal is excludable because the
Proponent has not sufliciently demonstrated that it continuously owned the requisite number of
Company shares for the one-year period prior to-the date the Proposal was submitted to the
Company, as required by Rule 14a-8(b). Accordingly, the Company may exclude the Proposal
under Rulé 14a-8(b) and Rule 14a-8(N(1).

CONCLUSION

Based upon the foregoing analysis. we respectfilly request that the Stafl concur that it
will take no action if the Company excludes the Proposal from its 2010 Proxy Materials. We
would be happy fo provide you with any additional information and answer any questions that
you may have regarding this subjeet.
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If we can be of any Rnther assistance in this matter, please do not hesitate to-call me at
(402) 544-6765 or Elizabeth A. Ising at Gibson, Dunn & Crutcher LLP at (202) 955-8287.

Sincerely

JamesH, Theisen, Jr. :
Assistant General Counsel and Assistant Sceretary
Union Pacific Corporation

JT/ss
Enelosures

cer Daniel F. Pedrotty/Rob McGarrah, AFL-CIO Reserve Fund
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Facsimile Transmittal

Date: December 3, 2009

To: Barbara W. Schaefer, Senior Vice Pres1dent—1-1uman
Resources and Secretary
Union Pacific Corporation
UNION PAC ol
Fax:  402-501-2144 EFICE OF SUP-Hi & CORR Secnerapy
DEC 0 3 2009

From:  Daniel Pedrotty

Pages: 4 (mcludmg cover page} “

Auached is our shareholder proposal for the 2010 annual meeting. You should:
receive proof of ownership from our custodial bank, AmalgaTrust, in the next day

or two.
Rec'd ’MS e
1218) 2004 |, 2240 pm
= s Wil GO
AFL~CIO Office of Investment
815 16th Street, NW
Washington, DC 20006
Phone: (202) 637-3900

Fax: (202) 508-6992




American Federation of Labor and Congres}s of Industrial Organizations

£XECUTIVE COUNCIL
HICHARD L. EliZAB 1 R LT B
FREGBENY TA REANTTIVLAEESRee  ARENRYEVEN e
Gorald W, MoEntes Michaol Sacso Frapk Hu Parinin Friont
Michael Goodwin William Ja Robant A, Sosgeloll - B, Thomas Buff
Elizabo Sunn Michgel 4. Sullivan Harokd Schaltbeigsr  Edwin D, Hil
¢ o& Hunt Olydo Rivers Qe Rodoits Wiliam Burres
Lot W, Gorard Ron Getolngor James Wilkams Vinoun Gl
Witkiara Hito dJohn o, Flyon Q. faty Cohen
Warran Geoige Grogoty 4, Junemann  Lawa Rco R
Nanoy Woniforth Jamos &, Lo Alars Royonbe Capt, John Prates
Rose A Deldéro Mark H. Ayare Ann Gonverso, BN, Fichard P. Hughes Jr.
Fred Reamony Matthaw Lo Randi Waingaten Fogelio "Ray™ A, Flares
Fredric V. floknds DannWoodard | Polaek D, Finley Malcoiy B, Futhay Jr.
Nowwon 8, Jonos D Michael Langforg Robon MeElath Rovork Rearton
Jonn P, Ryan DeManwica F.Smith Galdomar Velasquez  John W, Witholm
December 3, 2009
Sent by FAX and UPS Next Day Air
Ms. Barbara W, Schaefer, Senior Vice President-Human
Resources and Secretary

‘Union Pacific Corporation

1400 Douglas Street, 19th Floor

Omaha, Nebraska 68179

Dear Ms, Schaefer:

On behalf of the AFL-CIO Reserve Fimd (the “Fund”), T write to give notice that pursuant
10 the 2009 proxy statement of Unfon Pacific Corporation (the “Company™), the Fund intends fo
prosent the attached proposal (the “Proposal”} at the 2010 annual meeting of shareholders (the
“Annual Meeting’"). The Fund requests that the Company include the Proposal in the Company’s
proxy statement for the Annual Meeting, The Fund is the beneficial owner of 381 shares of
voting common stock (the “Shares”) of the Company and has held the Shares for over one year.

Tn addition, the Fund intends to hold the Shares through the date on which the Annual Meeting is
held,

The Proposal is attached. 1represent that the Fund or its agent intends to appear in person
or by proxy at the Annual Meeting to present the Proposal, Ideclare that the Fund has no
“material interest” other than that believed to be shared by stockholders of the Company
generally. Please direct all questions or correspondence regarding the Proposal to Rob McGarrah

at 202-637-5335.
Sm%
Daniel F, Ped
Director
Office of Investment
DFP/ms
opein #2, afl-cic
Attachment




RESOLVED: The shareholders of Union Pacific Corporation ("UP" or the "Company™)
urge the Board of Directors (the “Board”) to adopt a policy of nominating independent directors
who, if elected by the shareholders, would constitute two-thirds of the Board. For purposes of

this proposal, the term "Independent Director” shall mean a director who is not or who, during
the past five years, has not been:

s employed by UP or one of its affiliates in an executive capacity;

*  an employes or owner of 4 fivm that is a paid adviser or consultant to UP or one of its
affiliates;

*  employed by a significant UP customer or supplier;

# party to 8 contract with UP or an affiliate thereof, or with UP’s Chaix, CEO or other
executive officer, pursuant to which the director has paid or veceived at least $50,000
over the preceding five years; ’

an employee, officer or director of a foundation, university or any other non-profit
organization that receives the lesser of $100,000 annually or 1% of the group®s annual
budget in total grants, donations or other payments from UP or ong of its affiliates;

a relative of an executive of UP or one of its subsidiaries or affiliates;

« part of an interlocking directorate in which UP’s CEO or another executive serves on
the board of another corporation that employs the director.

This policy would also apply to a director candidaie’s immediate family, as currently
defined by the Company.

Supporting Statement

This proposal secks to establish 4 level of independence that we believe will promote
clear and objective decision-making in the best long-term interest of all shareholders,

UP uses a set of Director Independence Standards along with stock exchange lsting
standards to determine whether a mgjority of the directors are independent.

We are concerned, however, that the current standards may not be sufficiently steingent
to promote effective ¢orporate governance,

For example, UP looks back for only thres years to determine if there has been a
transaction or relationship that could affect a director’s independence. We recommend a five-
year look-back, as recommended by the Council of Institutional Investors (“‘CII"), an

organization of large pension finds that has been a leading advocate of corporate governance
reform.

In addition, UP has a standard for donations to non-profit corporations that we view as
too high, i.c., an annual donation of $1 million or 2% of the group’s budget. We believe that this
standard shoyld be reviged fo conform to the CII standard as summarized above,

The current standards also allow contracts worth up to $120,000 between a divector and




the Company or senior exceutives thereof. We believe that the standard should be more stringent
and made consistent with the $50,000 limitation recommended by CIL

We belicve that thess standards will promote the quality and impartiality of its decision-

making processes and the decisions themselves, as well as avoid the appearance of conflicts of
mterest,

We wxge you to vote FOR this resolution,
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Barbars W, Schaefer
Sesnior Vice President - Homan Resources
and Corporate Secretary

December 11, 2009

VIA FAX AND OVERNIGHT MAIL
M. Daniel F, Pedrotty, Director
AFL~CIO Office of Investment

815 16" Street, NW

Washington, DC 20006

Dear Mr. Pedrotty:

I am writing on behalf of Union Pacific Corporation (the “Company”), which received on
December 3, 2009, your Independent Director shareholder proposal for consideration at the
Company’s 2010 Annual Meeting of Shareholders (the “Proposal™).

'The Proposal contains certain procedural deficiencies, which Securities and Exchange
Commission (“SEC”) regulations require us to bring to your attention. Rule 14a-8(b) under the
Securities Exchange Act of 1934, as amended, provides that shareholder proponents must submit
sufficient proof of their contimuous ownetship of at least $2,000 in market value, or 1%, of a
company’s shares entitled to vote on the proposal for at least one year as of the date the
shareholder proposal was submitted. The Company®s stock records do not indicate that you are
the record owner of sufficient shares to satisfy this requirément. In addition, to date we have not
received proof that you have satisfied Rule 14a-8’s ownership requirements as of the date that
the Proposal was submitted to the Company.,

To remedy this defect, you must submit sufficient proof of your ownership of the

requisite number of Company shares. As explained in Rule 14a-8(b), sufficient proof may be in
the form of:

¢ @ written statement from the “record” holder of your shares (usually a broker or a
bank) verifying that, as of the date the Proposal was submitted, you continuously held
the requisite number of Company shares for at least one year; or

¢ if you have filed with the SEC a Schedule 13D, Schedule 13G, Form 3, Form 4 or
Form 5, or amendments to those documents or updated forms, reflecting your
ownership of the requisite number of Company shares as of or before the date on
which the one-year eligibility period begins, a copy of the schedule and/or form, and
any subsequent amendments reporting a change in the ownership level and a written
statement that you continuously held the requmte number of Company shares for the
one-year period.

The SEC’s mules require that your response to this letter be postmarked or transmitted
electronically no later than 14 calendar days from the date you receive this letter. Please address
any response to me at Union Pacific Corpmatlon, 1400 Douglas Street, 19™ Floor, Omaha, NE
68179. Alternatively, you may transmit any response by facsimile to me at 402-501-2144.

UNION PACIFIC CORPORATION 140D Douglas Street  19th Floor Omaha, NE 68179 (402} 544-5747




If you have any questions with respect to the foregoing, please contact me at 402-544-
5747. For your reference, I enclose a copy of Rule 14a-8,

Sipgerely,

Barbara W, Schaefer (

Senior Vice President-Human Resources and
Corporate Secretary

Enclosures




Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must Includs a sharsholder’s proposal in its proxy statement and identify the
proposal in its form of proxy when the company holds an annual or special meating of shareholders. In summary, in
order to have your shareholder proposal included on a company’s proxy card, and included along with any supporting
statement in its proxy statement, you must be eligible and follow certaln procedures, Under a few specific
circumstances, the company Is permitted to exclude your proposal, but only affer submitfing its reasons to the
Commission. We structured this seclion In a question-and- answer format so that it Is easier fo understand. The
references fo "you™ are o a shargholder seeking to submit the proposal,

a. Question 1: What Is a proposal? A shareholder proposal Is your recommendation or requiroment that
the company and/or ifs board of directors take aclion, which you intend to present at a meeting of the
company’s shareholders. Your proposal should stale as clearly as possible the course of action that
you bslieve the company should follow. H your proposal is placed on the company's proxy card, the
company must also provide In the form of proxy means for shareholders to specify by boxes a cholce
belween approval or disapproval, or abstention, Unless otherwise indicated, the word "proposal” as
used in this section refers both to your proposal, and to your corresponding statement in support of
your proposal {if any).

b. Question 2: Who is eligible to submit a proposal, and how do | demonstrate to the company that § am

ofigible?

1.

2.

in order to be eligible to submit a proposal, you must have conlinuously held at least $2,000
in market value, or 1%, of the company's securities entitled to be voted on the proposal at the
mesting for at feast one year by the date you submit the proposal. You must continue 1o hold
those securitles through the date of the meeling.

i you are the registered holder of your securities, which means that your name appsars in the
company's records as a shareholder, the company can verify your eligibility on its own,
although you will stifi have fo provide the company with a written statement that you intend to
confinue fo hold the securities through the date of the meeling of shareholders. However, if
like many shareholders you are not a registerad holder, the company likely does not know
that you are a shareholder, or how many shares you own. In this case, at the e you submii
your proposal, yout must prove your eligibliity to the company in one of iwo ways:

i Thefirst way Is to submit to the company a wiilten statement from the "record”
holder of your securities (usually a broker or bank) verifying that, at the time you
submifted your proposal, you continuously held the sectnitles for at least one year.
You must also include your own wiliten stalement that you Intend o continue to hold
the securilies through the date of the mesling of sharsholders; or

i The second way o prove ownership applies only if you have filed @ Schedule 13D,
Schedule 136, Form 3, Form 4 and/or Form 5, or amendments {o those documents
or updated forms, reflecting your ownership of the shares as of or before the date on
which the one-year eligibility period begins. If you have filed one of these documents
with the SEC, you may demonstrate your eligiblity by submitting to the company:

A, Acopy of the schedule and/or form, and any subsequent amendments
reporiing a change In your ownership level

B. Yourwrilten siatement that you conlinuously held the required number of
shares for the one-year period as of the date of the statement; and

C. Yourwriten statement that you intend to continue ownership of the shares
through the date of 1he company’s annual or special meeting.




¢. Question 3: How many proposals may | submil: Each shargholder may submit no more than one
proposal to a company for a patticular shareholders' mesting.

d. Question 4: How long can my proposal be? The proposal, Including any accompanyling supporting
statement, may not exceed 500 words.

e. Question 5: What is the deadline for submitting a proposal?

1.

2,

If you are submilling your proposal for the company’'s annual meeting, you can In most cases
find the deadline in last year's proxy stalement, Howaver, If the company did not hold an
annual meeting last year, or has changed the date of its meating for this yeas more than 30
days from last years meeting, you can usually find the deadline in one of the company's
quarterly reports on Form 10- Q or 10-QSB, or In shareholder reports of Investment
companies under Rule 30d-1 of the Investment Company Act of 1940, [Editor's note: This
seotion was redesignated as Rule 30e-1. See 66 FR 3734, 3759, Jan. 18, 2001.] In order to
avoid controversy, shareholders should submit their proposals by means, including electronic
means, that:permit therm to prove the date of delivery.

The deadline fs calculated in the following manner if the proposal is submitted for a regularly
schedied annual meeting, The proposal must be recelved at the company's principal
executive offices not less than 120 calendar days before the date of the company's proxy
staternent released 1o shareholders in connection with the previous year's annual meeting.
However, if the company did not hold an annual meeting the previous year, or if the date of
{his year's annual meefing has been changad by more than 30 days from the dale of the
previous ysars meefing, then the deadiine Is & reasonable time before the company begins to
print and sends its proxy materials.

If you are submitting your proposal for a mesting of sharsholders other than a regulary
schedulad annual meeting, the deadiine is a reasonable time befors the company begins to
prirt and sends its proxy materials,

. Question8: What if | fail 1o follow one of the eligibility or procedural requirernents explainad in answers
fo Questions 1 through 4 of this section?

1.

The company may exclude your proposal, but only after it has notified you of the problem,
and you have falled adequately fo correct if. Within 14 calendar days of teceiving your
proposal, the company must nolify you in writing of any procedural or sligibiity deficiencies,
as well as of the fime frame for your response. Your response must be postmarked, or
transmitted slectronically, no later than 14 days from tha date you recaived the company's
notification, A colnpany nesd not provide you such notice of a deficlency if the deficlency
cannot be remedied, such as If you fail fo submit 8 proposal by the company’s properly
determined deadiine. If the company Intends 1o exclude the proposal, it will fater have to

wake a submission undsr Rule 14a-8 and provide you with a copy under Question 10 below,
Rule 14a-8{).

If you fall In your promise to hold the required number of securifies fhrough the date ofthe
meeting of shareholders, then the company will be permitted to exclude all of your proposals
from its proxy malerials for any meeting held in the following two calendar years.

g Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be

oxcluded? Except as otherwise noted, the burden Is on the company o demonatrate that it is entitied
to exclude a proposal.

k. Question 8: Must | appear personally at the shareholders’ mesting to present the proposal?




1.

¢

Elther you, or your representative who is qualified under stete law {o present the proposal on
your behalf, must attend the meeting to present the proposal. Whether you altend the
meeting yourself or send a qualificd reprosentative to the meeting in your place, you should
make sure thatl you, or your representalive, follow the proper state law procedures for
altending the mesting and/or presenting your proposal,

H the company holds its shareholder meeting in whole or in part via eleclronic media, and the
company permils you or your reprasantative {0 present your proposal via such media, then
you may appear through electionic media rather than fraveling fo the meeting to appear in
person.

if you or your qualified representative fail to appear and present the proposel, without good
causs, the company will be permitted to exclude all of your proposals from its proxy materials
for any meelings held in the folowing two calendar years.

i.  Question 9: If | have complied with the procedural requirements, on what other basas mas? a company

rely to exclude my proposal?

1.

4.

improper under state law: If the proposal is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company’s organization;

Note to paragraph ({1}

Depending on the subject matter, some proposals are nof conslderad proper uhder siate law
if they would be binding on the company if approved by shareholders. In our experisnce, most
proposals that are cast as recommendations or requests that the board of directors take
specified action are proper under state law. Accordingly, we will assume that a proposat

drafied as a recommendation or suggestion Is proper unless the company demonsirates
othenwisse.

Violation of law: If the proposal would, if implemented, cause the company fo violate any
stale, fedoral, or foreign law to which it Is subject;

Noteto garagraph {iX2)

Note to paragraph (}{2): We will not apply this basls for sxclusion to permit exclusion of a
proposal on grounds that it would viclale foreign faw if compliance with the foreign law could
result in a violation of any state or federal law.

Violation of proxy rules: If the proposal or supporiing statement is confrary to any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading
statemenis In-proxy soliciting materials;

Personal gﬂevanoé; special interest: if the proposal refales to the redress of a personal claim
or grievance against the company of any other parson, or If It is designed to result in a benefit
to you, or to further & personat inlerest, which Is not shared by the other shareholders at
large; '




5. Relevance! if the proposal relates fo operations which account for less than 5§ percent of the
company's fofal assets at the end of its most recent fiscal year, and for less than 5 percent of
its net earning sand gross sales for its most recent fiscal year, and Is not otherwise
significantly related to the company's business;

6. Absence of power/authority: if the company would lack the power or authorily (o implement
the proposal;

7. Menagement functions: if the proposal deals with a matter relating to the company's ordinary
business operations;

8. Relatss to election: If the proposal relates {0 a nomination or an election for membership on
the company's board of directors or analogous governing body; or a procedure for such
nornination or election: .

9. Conflicts with company's proposal: if the proposal directly conflicts with one of the company's
own proposals to be submitted {o shareholders at the same meeting.

Note to paragraph {1}{8)

Note o paragraph (}{9): A company's submission to the Commission under this section
should specify the points of conflict with the corpany's propossl.

10. Substantially implemented: If the company has already substantially implemented the
proposal;

11, Dupflication: if the proposal substantially duplicates another proposal previously submitted fo

the company by another proponent that will be included in the company's proxy materials for
the same meeling;

-

12. Resubmissions: if the proposal deals with substantially the same subject matter as another
proposal or proposals that has or have been previously included in the company’s proxy
materials within the preceding 5 calendar years, a company may exclude it from iis proxy

materials for any meeting held within 3 calendar years of the last time it was included if the
proposal received:

L Less than 3% of the vote If proposad once within the preceding 5 calendar years;

.  Less {han 8% of the vote on ifs last submission to shareholders if proposed iwice
previcusly within the preceding 6 calendar years; or :

il  Lessthan 10% of the vole on iis fast submission o shareholders i proposed three
times or more previously within the precading 6 calendar years; and

13. Specific amount of dividends: If the proposal relates 1o specific amounts of cash or stock
dividends.

i Question 10: Whal procedures must the company follow if it infends to exclude my proposal?




1. 1 the company intends {o exclude a proposal from its proxy materials, it must fils its reasons
with the Gommission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission. The company must simulianeocusly provide
you with a copy of Its submission. The Commission staff may permit the company to make its
submission later than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good cause for missing the deadline,

2. The company must file six paper copies of the following:

i, The proposal;

fi.  Anexplanation of why the company belisves that it may exclude the proposal, which
should, if possible, refer to the most recent applicable autherity, such as prior
Division letters issued under the rule; and

M. Asupporting opinion of counsal when such reasons are based on matters of state or
forelgn law.

Quastion 11: May | submit my own statement to the Commission responding to the company’s
arguments?

Yes, you may submit & response, but it is not required. You should try to submit any response to us,
with a copy fo the company, as soon as possible after the company makes its submission. This way,
the Commission staff will have time to consider fully your submission befors It issues ils response, You
should submit six paper copies of your response.

Question 12: If the company Includes my shareholder proposal in its proxy materlals, what information
about me must t include along with the proposat itself? ;

1. The company's proxy statement must Include your name and address, as well as the number
of ihie company's voling securities that you hold. However, instead of providing that
information, the company may instead include a statement that it will provide the information
1o shareholders promplly upon receiving an oral or written request.

2. ‘The compaby is ot responsible for the contents of your proposal or supporting statement.

. Question 13: Whatcan | doifthe ccmpany' includes in its proxy statement reasons why i believes
sharehokders should not vote In favor of my proposal, and | disagres with soms of its slatements?

1. 'The company may elect to include in its proxy statement reasons why it believes
shareholdars should vote against your proposal, The company is aflowed to make arguments
reflecting fts own polnt of view, just as you miay express your own point of view In your
proposal’s supporting statement,

2. However, if you bellave that the company’s opposition fo your proposal coniains materiafly
false or misleading statements that may violate our anti- fraud rule, Rule 14a-8, you should
promptiy-send to the Commission siaff and the company & lelter explaining the reasons for
your view, along with & copy of the company's statements opposing your proposal. To the
extent possible, your letter should include specific factual Information demenstrating the
inacouracy of the company's claims. Time permitting, you may wish to try fo work out your
differences with the company by yourself bafore contacting the Commission staff,




3. We require the corapany to send you a copy of ils statements opposing your proposal before
it sends lts proxy materials, so that you may bring 1o our attention any materially false or
misleading statements, under the following Umeframes: -

i

il

If our no-action response requires that you make revisions to your proposal or
supporiing statement as a condition o requising the company to include it in s proxy
materials, then the company must provide you with a copy of its opposition

statements no later than & calendar days after the company receives a copy of your
revised proposal; or

In all other cases, the company must provide you with a copy of its opposttion
statements no later than 30 calendar days before its files deﬁnﬁm copies of ils
proxy staterment and form of proxy under Rule 142-6,
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UNION PACIBIC CORPORATION
1400 Douglas Street, 19th Floor
Omaha, NE 68179

FACSIMILE COVER SHEET

TO:  Mr. Daniel F. Pedrotty, AFL-CIO Office of Investment

FAX:  202.508.6992 DATE:  December 11, 2009

FROM:  Barbara W. Schaefer PHONE:  402.544.5747

FAX: 402.5012144
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COMMENTS:

IFYOU DO NOT RECEIVE ALL PAGES, PLEASE CALLAS SOON AS POSSIBLE: (402) 544

This facsimile message may be a privileged and confidential communication and is intended for the use of the person to whom it wes
sent. I you have received this message in ervor, please notify us immediately, This message should not be disseminated or copied if
you are not the intended recipient, but should be returned to the above address by mail or destroyed, THANK YOU,







Chicago, Hinos 606035301 ~ F-WMALGATRUST
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Ms, Batbara W. Schaefer, Senior Vice President-Human ' .
Resources and Secretary W ‘L WT
! _,k;

- Union Pacific Corporation .
1400 Douglas Street, 19th Floor « ~ W
Omaha, Nebraska 68179

Dear Ms. Schaefer: W/ZZ}/

AmalgaTrust, a division of Amalgamated Bank of Chicago, is the record owner of 381 shares [
of common stock (the “Shares”) of Union Pacific Cotporation beneficially owned by the ‘
AFL-CIO Reserve Fund. The shares are held by AmalgaTrust at the Depository Trust -
Company in our particlpeiisMscoaNE MemorandThAFISCIO Reserve Fund has held the Shares
continuously for over one year and continues to hold the Shares as of the date set forth above.

If you have any questions concerning this matter, please do not hesitate to contact me at (312)
822-3220. - :

Sincerely,

o

Lawrence M. Kaplan
Vice President

cc: Daniel F. Pedrotty
Director, Office of Investment

0550283 wBperne




